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It is my great pleasure to welcome you all to the 
inaugural Finance and Corporate Governance 
Conference here in Melbourne. 
In a year where finance and corporate governance has been on 
the lips of the world, it is our hope that this conference will be 
an important and pertinent contribution to the debate about the 
structure and governance of our financial markets. 
Since signing the UN-backed Principles for Responsible 
Management Education (PRME) in 2008, the Graduate School  
of Management has been dedicated to the promotion of scholarship 
that advances our understanding of the dynamics and impact  
of corporations and markets in the creation sustainable social, 
environmental and economic value. 
It is my sincere hope that this conference will facilitate connections 
and foster ideas, allowing attendees to leave here energised with 
renewed inspiration for further work in their respective areas of 
scholarship. 
Finally, I would like to thank all the sponsors and my c lleagues in 
the School of Accounting and the School of Economics and Finance 
for their unambiguous support in organising this conference. 
I hope you all have a great conference, and I look forward  
to seeing you all again in 2011. 
 
Professor Geoffrey Durden 
Head of School
Graduate School of Management 
La Trobe University
It is with great pleasure that my GSM colleagues  
and I welcome you to the first Finance and Corporate 
Governance Conference – held in conjunction with  
the School of Economics and Finance, and the  
School of Accounting.
We are especially happy to see so many international visitors,  
and welcome you all to Australia and the city of Melbourne.  
We hope you enjoy your stay. 
We would like to thank all our sponsors, without whom the 
conference would not have been possible: Bloomberg; School  
of Economics and Finance, Queensland University of Technology; 
School of Economics and Finance, La Trobe University;  
McGraw-Hill Education Australia & New Zealand; University  
of Southern Queensland; CENGAGE Learning; Faculty of Business 
and law, Auckland University of Technology; Global Association  
of Risk Professionals; School of Accounting, La Trobe University. 
A special mention and thanks to the Melbourne Centre for  
Financi l Studies for developing and conducting the Practiti ner  
sessions on “Gove nance and Regulation of Financial Institutions: 
Emerging Trends” and “Boutique Funds Management”. 
Thank you all for contributing your voice to this conference.  
We hope you find the conference inspiring, transformative and 
enjoyable. It is our aim that all participants leave the conference 
stimulated with new ideas, social and corporate contacts.
Dr Balasingham Balachandran 
Conference Chair
Graduate School of Management 
La Trobe University
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“ Managerial Sh r  Ow ership,  
  Lif  Cycle T eory a  Divid n  Policy  
 in an I putation Tax Environment”
“ Managerial Share Ownership,  
  Lif  Cycle Theory and Divid nd Policy  
  in an Imputation Tax Environment”
Currently Professor of Finance and Investment 
at the University of Birmingham and Visiting 
Professor in Finance at La Trobe University, having 
lectured at a number of academic institutions 
including Manchester, New York and Northwestern 
Universities and IDEA (Buenos Aires). 
He has a first degree in Physical Sciences with Special 
Honou s; a Masters degree with Distinction (Deh  
Prizewinner) in Finance, Econometrics and Accounting 
and a Doc orate in Finance on risk estimatio  under the 
supervision of Sir Bryan Carsberg.  
He qualified as a Chartered Accountant with Price Waterhouse, 
London, worked for Price Waterhouse Peat in Buenos Aires  
and is a Fellow of the UK Society of Investment Professionals. 
Professor Theobald has around sixty publications, publishing in 
leading academic journals such as the Journal of Finance, the 
Journal of Financial Economics and the Journal of Financial and 
Quantitative Analysis, applied journals such as the Journal of 
Derivatives, Journal of Portfolio Management, Journal of Applied 
Corporate Finance an  the Journal of Futures Markets
He is co-author of the textbook Research Method and Methodology 
in Finance and Accounting. He has served as a consultant to a 
number of organizations nd institutions, as an expert wit ess, 
trustee and membe  of investment commit ees, on the Editorial 
Boards of a number of journals and has been the chairman of a 
consulting company, deputy chairman of a trust and board member 
of a variety of institut ons and comp nies. His current research
interests include risk measurement and management, derivative 
hedging, raising capital, microstructur  and price pr cesses.
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Professor Kevin Davis  
University of Melbourne
Kevin Davis has been Professor of Finance at the 
University of Melbourne since 1987. Prior to that 
appointment he was Senior Lecturer, Economics, 
at the University of Adelaide. 
In July 2005 he was appointed as Inaugural Director, 
Melbourne Centre for Financial Studies, a joint venture  
of Melbourne, Monash and RMIT Universities and Finsia, 
and since July 2009 has been its Research Director. 
Current research interests include financial markets and instruments, 
financial institutions management, financial regulation, financial 
engineering, corporate finance and valuation.
He has published widely in these fields, with recent publications 
related to: The Sons of Gwalia Judgment; Taxation of Rights 
Issues; Banking Concentration; Financial Regulation; Credit Union 
Demutualization; Capital Management in Cooperative Financial 
Institutions; Infrastructure Fund Financial Management; The Glob l 
Financial Crisis; Increasing Household Financial Risk; Protectio   
of Employee Entitlements.
Kevin has provided numerous training programs for bankers and 
regulators and has xtensive con ulti g xperience. He is a regular 
contributor to public debate v a opinion piec s in the national press.
In 2003 Kevin was appointed by the Federal Treasurer (as part of the 
Government’s response to the HIH Royal Inquiry) t  prepare a report 
on “Financial System Guarantees”, which was released in May 2004.
He is a director of: SIRCA (the Securities Industry Research Centre 
of Asia-Pacific); Melbourne University Credit Union; Financial 
Management Association of Australia. He is co-chair of the  
Australia-New Zealand Shadow Financial Regu atory C mmitte .
  Keynote Speakers
Professor Janice How  
Queensland University of Technology
Janice How’s research interests and 
expertise are primarily in corporate finance, 
with particular emphasis on payout policies, 
corporate governance, capital raisings  
(IPOs and SEOs), capital structure, political 
economy and analyst forecasts. 
Janice has published extensively and her research 
can be found in refereed international journals of 
repute including The Journal of Business, Journal of 
Accounting Auditing and Finance, and Pacific-Basin 
Finance Journal. Her research skills and expertise 
have been acknowledged internationally through 
numerous key research awards. 
Janice was awarded Golden Key International Honorary 
Membership in 2001 for h r commitment to higher education  
and outstanding performance as an academic. She is the 
founding Director of AORE in Asia-Pacific Capital Markets at Curtin 
Business School. Prior to joining QUT in August 2008, Janice  
was Professor and Head of Finance at The University of Auckland, 
and has also held various positions at Curtin University of Technology 
and University of We tern Australia.
“ C rporat  G vernance,  
  New common se s , Gre ce-Euro 
pres u , across the boards”
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Dr Michael McKenzie is a Professor of Finance 
and the Chair of Discipline at The University of 
Sydney (Australia) and a Research Associate 
at the Centre for Financial Analysis and Policy 
(CFAP), Cambridge University (UK). 
During his time as an academic, Michael has 
published numerous books and journal articles  
on a wide range of topics. 
His main research interests though, encompass the areas  
of risk management, market volatility, price discovery and 
market microstructure analysis. 
Prior to joining academia, Michael was a Treasury Analyst for 
Deloitte Touché Tohmatsu and he currently works as a consultant 
with the Midwine Financial Risk Management Consulting group 
(Australia). This consulting group specialises in the areas of 
strategic asset allocation and financial risk management. 
Professor Michael McKenzie 
University of Sydney
Professor Alizera Tourani-Rad 
Auckland University of Technology, nZ
  Keynote Speakers
Dr Alireza Tourani-Rad is the Chair and Professor 
of Finance, Faculty of Business and Law, 
Auckland University of Technology. Prior to his 
current appointment in 2004, he was a Professor 
of Finance at the Waikato University, New 
Zealand, and an Associate Professor of 
Finance, Maastricht University, the Netherlands. 
Professor Tourani-Rad is the co-regional-director of 
the Global Association of Risk Professionals (GARP) 
in New Zealand. He is a member of Australian - New 
Zealand Shadow Financial Regulatory Committee, and 
a fellow of Financial Services Institute of Australasia. 
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Thursday 8 April 2010 
SeSSIOn THRee: COnCURRenT
Theme Financial 
Markets / Market 
Microstructure
Corporate 
Governance
Capital Markets/ 
Corporate Finance
Asset Pricing Corporate Finance
Venue: Bourke 1 Bourke 2 Bourke 3 Bayside 4 Bayside 5
Session Chair: Janice How, 
Queensland University 
of Technology
Renee Adams, 
University of 
Queensland
Michael Theobald, 
University of 
Birmingham
Robert Faff, 
University of 
Queensland
Alireza Tourani-Rad, 
Auckland University 
of Technology
11.30 am – 12.00 pm Bart Frijns, Aaron
B. Gilbert and 
Alireza Tourani Rad, 
Auckland University  
of Technology
Elements of Effective 
Insider Trading
Discussant:  
Huu Nhan Duong,  
Deakin Univ rsity
Junrui Zhang, Fangjun 
Wang, Peng Wang, 
Gaoliang Tian, Hong 
Zhao and Peiyu 
Ou, Xi’an Jiaotong 
University 
Ultimate Rights and 
Audit Fee Payments: 
Evidence from China
Discussant: Hwa H ien 
Hsu, Durham University
sutharson 
Kanapathipillai, Deakin 
University, Chandra 
Krishnamurti, Michael 
Theobald, University 
of Birmingham, 
eswaran Velayutham, 
Balasingham 
Balachandran, La Trobe 
University
The Choice of 
Offerings: Stand Alone 
Rights Issue of Equity 
versus Stand Alone 
Rights Issue of Warrants
Discussant: Janice How, 
Queensland University  
of Technology
Wei-yu Kuo,  
yu-Ching Li and 
shinn-Juh Lin, national 
Chengchi University 
Empirical Equity 
Duration and Structural 
Change
Discussant: Jae Kim,  
La Trobe University
Anup Menon 
Nandialath, HeC Paris 
and Jaideep Anand, 
Ohio State University 
Open Market 
Repurchases and 
Takeovers: Attraction  
or Deterrence?
Discussant:  
Alireza Tourani-Rad, 
Auckland University 
of Technology
12.00 pm – 12.30 pm Huu nhan Duong, 
Deakin University 
and Petko s. Kalev, 
University of South 
Australia
Anonymity and  
Liquidity Provision
Discussant: Klaus Buhr, 
Massey University
Hwa-Hsien Hsu, 
Durham University 
and yu-Hsuan Wu, 
University of Leeds 
Board Composition, 
Audit Committee 
Structure, Grey 
Directors and the 
Incidences of 
Corporate Failur  in 
the UK
Discussant: Junrui Zhang, 
Xi’an Jiaotong University
Hsin-i Chou, Michael 
Hui Li, and Xiangk ng 
yin, La Trobe University 
The Effects of Financial 
Distress and Capital 
Structure on the Work 
Effort of Outside 
Directors
Discussant: Kim Thomas, 
University of Southern 
Queensland
Jae H. Kim, La Trobe 
U iversity, Kian-Ping 
Lim, Monash University 
and Abul shamsuddin, 
University of newcastle
Stock Return 
Predictability and 
the Adaptive Markets 
Hypothesis: Evidence 
from Century Long  
U.S. Data
Discussant: Kuan-Cheng 
Ko, National Chi Nan 
University
Balasingham 
Balachandran,  
Manali Mahamuni, 
L  Trobe University  
and Michael J. 
Dempsey, Monash 
University 
Special Dividend 
Announcements: 
Signalling or Free 
Cash Flow Hypothesis: 
Evidence from UK Firms 
Discussant: Anup  
Menon Nandialath,  
HEC Paris
10.30am  – 11.30am sEssioN Two
Location: 
BAySIDe 5 & 6
KeynOTe SPeAKeR: ProFEssor MiCHAEL THEoBALd, University of Birmingham
Managerial Share Ownership, Life Cycle Theory and Dividend Policy in an Imputation Tax Environment
Balasingham Balachandran, La Trobe University, Arifur Rahman Khan, Deakin University,  
Paul R. Mather, La Trobe University and Michael F. Theobald, University of Birmingham
SeSSIOn CHAIR: PROFeSSOR ROBeRT FAFF, University of Queensland
9.30 am – 10.00 am Patrick L. Leoni, 
euromed Management
Downside Risk of 
Derivative Portfolios 
With Mean-Reverting 
Underlyings
Discussant: Wei Zhang, 
University of Melbourne
inchang Hwang, Korea 
Advanced Institute of 
Science & Technology, 
Francis Haeuck In, 
Monash University and 
Tong Suk Kim, KAIST, 
Contagion Effects of the 
U.S. Subprime Crisis 
on International Stock 
Markets
Discussant: Kevin Davis, 
University of Melbourne
Balasingham 
Balachandran,  
Geoff Durden, Vineeta 
Harshad Juthani, and 
Eswaran Velayutham, 
La Trobe University
Stock Splits, Signalling 
and Liquidity
Discussant: Kartick Gupta, 
Auckland University of 
Technology
denis sosyura, 
and Ran Duchin, 
University of Michigan 
at Ann Arbor
TARP Investments: 
Financials and Politics
Discussant: Viet Do,  
Monash University
Li Liu, and 
nava Subramaniam, 
Deakin University 
Government Ownership 
and Audit Pricing: 
Evidence from China
Discussant: Tze Chuan 
Ang, University of 
Melbourne
10.00 am – 10.30 am MORnInG TeA – LeVeL 2, PReFUnCTIOn AReA 4 
China Risking Risks Recovery and anxiety Birds of Prey Power shift Commodity futures New  global money Lifecycle theory Hedge funds Greece-euro pressure Across the boards After the bell Afluenza Air pocket stock Agflation Blue 
chip swop Subprime and prejudice Price outlooks Investment strategy Market indicators New commonsense Economic growth, the good news and the bad Equity markets votality The upside and downside of oil price speculation The 
push for energy efficiency Upswing Investing insights The easy part is over Cash stockpiles Tempering taxes Rush to refinance Wall Street's rocket scientists Closed funds and futures Challenge to strength recovery Market movements 
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UNIVERSITY 
GRADUATE SCHOOL 
OF MANAGEMENT
FINANCE AND CORPORATE  
GOVERNANCE PROGRAM
* Following the Global Financial Crisis, there are significant developments occurring in approaches to financial regulation, aimed at reducing the 
problem of a recurrence of such an event, and also reducing the risk to taxpayers from financial institution failures. In this session, participants will 
hear the views of, and have opportunity to question, leading figures in the financial sector regarding current initiatives and likely future developments.
SeSSIOn FOUR: PARALLeL SeSSIOnS
2.00 pm – 3.30 pm PRACTIOneRS SeSSIOn
Governance and Regulation of  
Financial Institutions: Emerging Trends*
KeynOTe ACADeMIC SeSSIOn
Corporate Finance
Venue: BOURKe 1 BAySIDe 5 & 6
Session Chair: Professor Kevin Davis 
Melbourne Centre for Financial Studies,  
and University of Melbourne
Professor Chandra Krishnamurti 
University of Southern Queensland 
Associate Professor Peter Pham 
University of Sydney
Speakers Robert Johanson, Chair, 
Bendigo and Adelaide Bank Ltd
Dr Bob edgar, 
Company Director, Former Deputy CEO, ANZ Bank
Mr Wayne Byres, 
Executive General Manager,  
Diversified Institutions Division, APRA
Professor Ian Harper, 
Access Economics
Professor Kevin Davis, 
Research Director,  
Melbourne Centre for Financial Studies
Agency conflicts and corporate  
payout policies: A global study
Professor Janice How
Queensland University of Technology
Sohnke M. Bartram, Lancaster University, Philip R. Brown, Australian 
School of Business(UnSW), Janice How, and Peter Verhoeven, QUT
Rights offerings, subscription period,  
shareholder take-up and liquidity
Professor Tony van Zijl
Victoria University of Wellington
Balasingham Balachandran, La Trobe University, Robert W. Faff,  
University of Queensland, Michael Theobald, University of Birmingham, 
Professor Tony van Zijl, Victoria University of Wellington
Day One (continued)  
Thursday 8 April 2010 
SeSSIOn On MULTI DISCIPLInARy ASPeCTS OF CORPORATe GOVeRnAnCe
Venue: BOURKe 2
Session Chair: Suzanne young, La Trobe University
2.00 pm – 2.30 pm Kumi Heenetigala, Victoria University
Potential Impact of New Technol gy on Governan e in Small Business
Discussant: Aida Ismail, Victoria University
2.30pm – 3.00pm Chitra Sriyaini de Silva, Victoria University 
Governance Best Practice of Australian Universities 
Discussant: Suzanne Young, La Trobe University, 
3.00 pm – 3.30 pm Suzanne young, La Trobe Univers ty, Vijaya Thiyl, Deakin University 
Governance and Corporate Social Responsibility: an Exploratory Study of Australia, UK and India 
Discussant: Jan Jezak, University of Lodz
3.30pm - 4.00pm AFTeRnOOn TeA – LeVeL 2, PReFUnCTIOn AReA 4
12.30 pm – 1.00 pm Xiaoming Li, Lawrence 
Rose, and Klaus Buhr, 
Massey University 
The informational role 
of Options Trading 
Volume in the Australian 
Index Options Markets
Discussant: Jianxin Wang, 
University of New South 
Wales
Ali C. Akyol, University 
of Alabama, Wei 
Fen Lim and Patrick 
Verwijmeren, University 
of Melbourne 
Shareholders in the 
Boardroom: Wealth 
Effects of the SEC’s 
Rule to Facilitate 
Director Nominations
Discussant: Renee Adams, 
University of Queensland
Chris H. Veld, 
University of Stirling 
and yuriy Zabolotnyuk, 
Simon Fraser University 
The Optimal Call Policy 
for Convertible Bonds:  
Is There a Market 
Memory Effect
Discussant: Peter Pham, 
University of Sydney
Pin-Huang Chou,  
Szu-Tsen Kuo, national 
Central University 
Taiwan, Kuan-Cheng 
Ko, national Chi nan 
University, Shinn-Juh 
Lin, national Chengchi 
University 
Firm Characteristics, 
Alternative Factors, 
and Asset-Pricing 
Anomalies: Evidence 
from Japan
Discussant: Robert Faff, 
University of Queensland
Tom Van Caneghem, 
and Geert Van 
Campenhout, 
Hogeschool-
Universiteit Brussel
Information Availability, 
Information Quality and 
the Financial Structure 
of Belgian SMEs
Discussant: Abul 
Shamsuddin, University  
of Newcastle
1.00pm - 2.00pm LUnCH – LeVeL 2 PReFUnCTIOn AReA 4
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LA TROBE  
UNIVERSITY 
GRADUATE SCHOOL 
OF MANAGEMENT
15FINANCE AND CORPORATE  
GOVERNANCE PROGRA
** Five panelists from the industry will focus on the questions : What has happened to boutiques during the GFC? What are the major opportunities 
and challenges? How can the boutiques achieve economies of operations? What do the major wealth managers want and look for in a boutique? 
What strategies have proven successful for boutiques seeking to build the brand?
SeSSIOn FIVe: PARALLeL SeSSIOnS
4.00pm - 5.30pm PRACTIOneRS SeSSIOn
Funds Management**
KeynOTe ACADeMIC SeSSIOn
Corporate Finance / Governance
Venue: BOURKe 1 BAySIDe 5 & 6
Session Chair:v Syd Bone, Chair 
Melbourne Centre for Financial Studies
Associate Professor Petko Kalev 
University of South Australia 
Speakers Graham Reeve, Managing Director, 
The Myer Family Office Ltd
Bruce Bell, Group Executive Chairman 
& Chief Investment Officer, Bellwether Partners Ltd
Corporate Governance and Cost of Equity:  
Do Financial Development and Legal Origin Matter?
Professor Alireza Tourani-Rad
Auckland University of Technology
Kartick Gupta, Alireza Tourani Rad, Auckland University of Technology, 
Chandra Krishnamurti, University of Southern Queensland
Speakers Adrian DiMattina, Founding Principal, 
S.G. Hiscock & Co.
Arthur Apted, Executive Chairman, 
Sustainable Agriculture Fund
John Donovan, Managing Director, 
AFM Investment Partners Ltd
Of Bureaucrats and Plutocrats: The Consequences  
of Direct CEO Participation in the Pay-Setting Process
Professor Glenn Boyle
University of Canterbury
Glenn Boyle and Helen Roberts, University of Canterbury
Tax Heterogeneity and Stock Supply Elasticity:  
Evidence from Australian Off-Market Repurchases
Professor Kevin Davis
Melbourne Centre for Financial Studies,  
University of Melbourne
Christine Brown, University of Melbourne, Kevin Davis,  
Melbourne Centre for Financial Studies,University of Melbourne
7.00pm - 11.00pm
Location:
LeVeL 17,  
RACV CLUB
PRe-DInneR DRInKS 7.00, DInneR AnD PReSenTATIOn OF AWARDS, 7.30-11.00  
Session Chair: PROFeSSOR GeOFFRey DURDen, Head of School, GSM, La Trobe University
Welcome speech, Conference Chair, ASSOCIATe PROFeSSOR BALASInGHAM BALACHAnDRAn, La Trobe University
Best and Runner-up awards will be presented at the Conference dinner. See page 3 for a detailed listing of awards to be presented.
Day One  (continued)
Thursday 8 April 2010 
Day Two   
Friday 9 April 2010 
sEssioN siX: CoNCUrrENT
Theme Risk  
Management
Corporate 
Governance
C rporate 
Governance /  
Corporate Finance
Banking Financial 
Accounting
Venue: Bourke 1 Bourke 2 Bourke 3 Bayside 4 Bayside 5
Session Chair: Jedrzej Bialkowski, 
University of 
Canterbury
Patrick Verwijmeren, 
University of 
Melbourne
yulia Veld-
Merkoulova, 
University of Stirling
Ahmad etebari, 
University of new 
Hampshire
Tony van Zijl, 
Victoria University  
of Wellington
8.30am – 9.00am Hsiang-Tai Lee, 
national Chi nan 
University
Regime Switching 
Fractional Cointegration 
and Futures Hedging
Discussa t: Dirk Baur, 
University of Technology, 
Sydney
Pran Krishansing 
Boolaky and Kim 
Thomas, University of 
Southern Queensland 
Corporate Governance 
Compliance and 
Disclosure in the 
Banking Sector: Using 
Data from Japan
Discussant: Hsin-I Chou,  
La Trobe University
Bee-wah Grace 
ooi, University of 
Auckland and nuttawat 
Visaltanachoti, Massey 
University 
Corporate Governance 
Legal Reforms and 
Stock Return in 
Malaysia
Discussant: Chih-Liang 
Liu, National Chiao Tung 
University
Ali obaid Alkaabi, 
George Mohay, 
Adrian Mccullagh, 
nicholas Chantler, 
Queensland University 
of Technology 
A Comparative Analysis 
of the Extent of Money 
Laundering in Australia, 
UAE, UK and the USA
Discussant: Abdwahid 
Hassan, Victo ia University
Arifur Rahman Khan, 
Deakin University, Paul 
r. Mather, Balasingham 
Balachandran, La Trobe 
University 
Managerial Share 
Ownership and 
Discretionary Accruals  
in Australia
Discussant: Jianxin Zhao, 
University of Melbourne
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16 LA TROBE  
UNIVERSITY 
GRADUATE SCHOOL 
OF MANAGEMENT
FINANCE AND CORPORATE  
GOVERNANCE PROGRAM
Day Two (continued)
Friday 9 April 2010 
9.00 am – 9.30 am Michael McAleer, 
erasmus University 
Rotterdam, Felix Chan, 
Bernardo da Veiga, 
Curtin University of 
Technology
It Pays to Violate: How 
Effective are the Basel 
Accord Penalties in 
Encouraging Risk 
Management?
Discussant: Nesma Heshmat, 
King Abduaziz University
Michael Pirson, 
Fordham University 
and shann Turnbull, 
International Institute 
for Self-governance 
Can Network 
Governance Reduce 
Risks for Financial 
Firms Too Big to Fail?
Discussant: In-chang 
Hwang, KAIST
Dane Rees etheridge, 
University of Western 
Australia 
Power and Information: 
The Effect of Board 
Networks on Mergers 
and Acquisitions
Discussant: Jesus Salas, 
Lehigh University
John Pinfold, william 
wilson, Lawrence 
(Larry) Rose,  
Massey University 
Examination of New 
Zealand Finance 
Company Failures, 
the Role of Corporate 
Governance
Discussant: Benjamin Hunt, 
University of Technology 
Sydney
sue wright, Anne-
Maree Thomas, 
Hai Wu, Macquarie 
University 
Signalling the 
Uncertainty of Future 
Economic Benefits: 
Accounting for R&D in 
Australia
Discussant: Li Liu,  
Deakin University
9.30 am – 10.00 am Huong dang, Ludwig 
Maximilians, University 
of Munich and Graham 
Partington, University 
of Sydney 
The Dynamic Estimate 
of Rating Migration 
Hazard
Discussant: Patrick Leoni, 
Euromed Management
Hardjo Koerniadi, 
Alireza Tourani Rad, AUT, 
Chandra Krishnamurti, 
University of Southern 
Queensland
Corporate Governance 
and the Variability 
of Stock Returns: 
Evidence from NZ 
Companies
Discussant: Jean Fenech, 
Monash University
Balasingham 
Balachandran,  
La Trobe University, 
Shu Wen Cai,  
Michael J. Dempsey, 
Monash University 
Predicting Takeover 
Targets:Their Ability to 
Earn Abnormal Returns: 
Australian Evidence
Discussant: Lakshman Alles, 
Curtin Uni. of Technology
Tram Vu, Michael  
T. Skully, Viet Minh do, 
Monash University
The Roles of 
Relationship Lending  
in Commercial Banks 
Pre and Post Mergers
Discussant: Barry Williams, 
Bond University
Noor Houqe, Tony van 
Zijl, Victoria University 
of Wellington, Keitha 
L. Dunstan, Bond 
University, Wares 
Karim, Saint Mary’s 
College of California 
The Effect of Investor 
Protection and IFRS 
Adoption on Earnings 
Quality Around the World
Discussant: Subhrendu Rath, 
Curtin Uni. of Technology
10.00am-10.30am Abhay Kumar Singh, 
and David e. edmund 
Allen, edith Cowan 
University 
Asset Selection Using 
Factor Model and Data 
Envelopment Analysis-  
a Quantile Regression 
Approach 
Discussant: Vikash Ramiah, 
RMIT University
Michael J. seamer, 
University of newcastle
Corporate Governance 
as a Facilitator of 
Continuous Market 
Disclosure
Discussant: Shann Turnbull, 
International Institute for  
Self-governance
Xiaofei Pan, Aelee 
Jun, University of 
Wollongong, Gary 
Gang Tian, University 
of new South Wales 
Pay Dispersion 
Ownership Structure 
and Firm Performance 
in China’s Listed Firms
Discussant: Bee-wah Ooi, 
University of Auckland
Jan-egbert Sturm, 
Swiss Federal Institute 
of Technology Zurich 
Barry williams, Bond 
University 
What Determines 
Differences in Foreign 
Bank Efficiency? 
Australian Evidence
Discussant: William Wilson, 
Massey University
Donald J. Stokes, 
John Webster, Monash 
University 
The Value of High Quality 
Auditing in Enforcing 
and Implementing IFRS: 
The Case of Goodwill 
Impairment
Discussant: Yuan Li,  
Deakin University
10.30 am – 11.00 am MORnInG TeA – LeVeL 2, PReFUnCTIOn AReA 4
11.00 am – 12.15 pm sEssioN sEVEN - HOST SPeAKeR: PROFeSSOR GeOFF DURDen “Speech by Host”
Location:
BAySIDe 5 & 6
KeynOTe SPeAKeR: ProFEssor roBErT FAFF, University of Queensland
The Choice of Seasoned Equity Offering Methods and Long Term Returns
Balasingham Balachandran, eswaran Velayutham, La Trobe University, Robert W. Faff, University of Queensland,  
Michael Theobald, University of Birmingham, and Patrick Verwijmeren, University of Melbourne
SeSSIOn CHAIR: PROFeSSOR PAUL MATHeR, La Trobe University
SeSSIOn eIGHT: PARALLeL S SSIOnS
12.15pm-1.00pm BLOOMBeRG’S PRACTITIOneRS 
SeSSIOn On FUnDS MAnAGeMenT
KeynOTe ACADeMIC SeSSIOn
Corporate G vernance
KeynOTe ACADeMIC SeSSIOn
Equity Valuation
Venue: BOURKe 1 BOURKe 2 BOURKe 3
Session Chair:v Associate Professor  
Michael Dempsey
Monash University
Associate Professor  
Darren Henry
La Trobe University
Professor Jae Kim
La Trobe University
Sp akers Funds analytics 
Mr Robin Pickover 
Senior Application Specialist, Bloomberg
Asking directors  
about their dual roles
Professor Renee Adams
University of Queensland
Renee Adams, University of Queensland
Earnings Announcements:  
Good News for Institutional  
Investors and Short Sellers
Professor Michael McKenzie
University of Sydney
Henk Berkman, University of Auckland 
Michael D. McKenzie, University of Sydney
1.00 pm – 2.00 pm LUnCH – LeVeL 2, PReFUnCTIOn AReA 4
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sEssioN NiNE: CoNCUrrENT
Theme Corporate 
Governance
Financial 
Accounting
Capital Markets /
Corporate Finance
Financial 
Markets / Market 
Microstructure
Funds Management
Venue: Bourke 1 Bourke 2 Bourke 3 Bayside 4 Bayside 5
Session Chair: Suzanne young, Kamran Ahmed,  
La Trobe University
Chris Veld, 
University of Sterling
Huu nhan Duong, 
Deakin University
Michael Dempsey, 
Monash University
2.00pm - 2.30pm Ginka Borisova, Iowa 
State University, Jesus 
M. salas, Andrey 
Zagorchev, Lehigh 
University 
Government Ownership 
and Corporate 
Governance: Evidence 
from the EU
Discussant: Geert Van 
Campenhout, HUBrussel
Jianxian Zhao, 
University of Melbourne
The Association 
between Corporate 
Governance and the 
‘Numbers Game’ An 
Empirical Analysis
Discussant: Arifur Khan, 
Deakin University
Hua deng, Fariborz 
Moshirian, Jason Zein 
University of new 
South Wales (UnSW), 
Peter Kien Pham, 
University of Sydney
The Impact of 
Controlling Shareholder 
Identity on Firm 
Performance and 
Corporate Policies
Discussant: Ali Akyol, 
University of Melbourne 
Jedrzej Pawel 
Bialkowski, University 
of Canterbury, Ahmad 
Etebari, University 
of new Hampshire 
and Tomasz Piotr 
Wisniewski, University 
of Leicester 
Piety and Profits: Stock 
Market Anomaly During 
the Muslim Holy Month
Discussant: Aaron Gilbert, 
Auckland University of 
Technology
Zhichao Zhang,  
Li Ding, si Zhou, 
Durham University 
Fund Performance 
and Top Management 
Turnover: Evidence 
from the UK Unit Trust 
Industry
Discussant: Michael 
Dempsey, Monash University
2.30pm-3.00pm Jan Jezak, 
University of Lodz
Board of the Directors 
as an Active Participant 
in Strategic Decision 
Making Process:  
Theory and Practice
Discussant: Hung-Pi 
Cheng, Chin-Horng Chan, 
Chang Gung University
Chuan-yang Hwang, 
yen H. Tong, nanyang 
Technological 
University, Yuan Li, 
Deakin University 
The Production of 
Private Information by 
Financial Analysts
Discussant: Cameron 
Truong, Monash University
Jianxin wang, Australian 
School of Business 
UnSW, Minxian yang, 
Australian School of 
Business – School of  
economics UnSW 
How Well Does 
the Weighted Price 
Contribution Measure 
Price Discovery?
Discussant: Michael Theobald, 
University of Birmingham
saikat s. deb, Vijaya 
B. Marisetty, Monash 
University, Petko Kalev, 
University of South 
Australia 
Volatility and  
Daily Price Limits
Discussant: Hui Zheng, 
University of Sydney
Michael Brian Cohen, 
Victoria University, 
Danielle Meyer, 
Robinson Gill, Lawyers, 
Melbourne
Something for Nothing: 
Re-Engineering the Age 
Pension in Australia
Discussant: Hee Soo Lee, 
University of Sydney
3.00pm - 3.30pm Hung-Pi Cheng, 
Chin-Horng Chan, 
Chang Gung University 
The Evolution of 
Corporate Governance 
Research
Discussant: Chitra De Silva, 
Victoria University
Paul r. Mather, 
Balasingham 
Balachandran,  
La Trobe University, 
Arifur Rahman Khan, 
Deakin University
Managerial Share 
Ownership and Operating 
Performance
Discussant: Shams Pathan, 
University of Queensland
Balasingham 
Balachandran, La Trobe 
University, Robert W. 
Faff, University of 
Queensland and Petko 
S. Kalev, University  
of South Australia 
New Evidence on the 
Impact of the Issuance 
of Convertible Debts 
and Preference Shares 
in an Imputation 
Environment
Discussant: Chris Veld, 
University of Sterling
Chandra Krishnamurti, 
University of Southern 
Queensland, Avanidhar 
Subrahmanyam, 
University of California, 
Los Angeles (UCLA) 
and Tiong yang Thong, 
Singapore Management 
University 
Can Liquidity Shifts 
Explain the Lockup 
Expiration Effect in 
Stock Returns?
Discussant: Jing Chen, 
University of Aberdeen 
Abhishek das, 
Michael D. McKenzie, 
University of Sydney 
Detecting Fraudulent 
Performance Reporting 
by Hedge Fund 
Managers
Discussant: Paul Lajbcygier, 
Monash University 
3.30pm - 4.00pm Aida Maria ismail, 
Victoria University 
Corporate Governance 
Dilemma - Evidence 
from Malaysia
Discussant: Kumi 
Heenetigala, Victoria 
University
Tze Chuang Ang, 
University of Melbourne
Are Firms with Negative 
Book Equity in Financial 
Distress?
Discussant: Sue Wright, 
Macquarie University 
Balasingham 
Balachandran,  
Berty Vidanapathirana
La Trobe University, 
Chandra Krishnamurti, 
University of Southern 
Queensland, Michael F. 
Theobald, University of 
Birmingham 
Divide d Reductions 
and Signalling in an 
Imputation Environment
Discussant:  
Patrick Verwijmeren, 
University of Melbourne
Philip Gharghori,  
edwin D. Maberly, 
Annette Nguyen, 
Monash University 
Trading on Stock  
Split Announcements  
and the Ability to Earn 
Long-Run Abnormal 
Returns: Caveat Emptor
Discussant: Petko Kalev, 
University of South 
Australia
Lorenzo Casavecchia, 
Hardy Hulley, University 
of Technology, Sydney
The Effect of 
Idiosyncratic Risk-
Taking on Mutual 
Fund Performance 
Persistence and Fees
Discussant:  
Michael McKenzie
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sEssioN TEN: CoNCUrrENT
Theme Corporate 
Governance
Financial 
Accounting
Capital Markets /
Corporate Finance
Financial 
Markets / Market 
Microstructure
Funds Management
Venue: Bourke 1 Bourke 2 Bourke 3 Bayside 4 Bayside 5
Session Chair: Cameron Truong, 
Monash University
Darren Henry, 
La Trobe University
Petko Kalev, 
University of  
South Australia
Michael McKenzie, 
University of Sydney
Kartick Gupta, 
Auckland University 
of Technology
4.30pm - 5.00pm nesma Ahmed 
Heshmat, King 
Abdulaziz University
Corporate Managers  
- Risk Propensity
Discussant: Abhay Singh, 
Edith Cowan University
Balachandran 
Muniandy, John Hillier, 
Suvan naidu, La Trobe 
University
Internal Corporate 
Governance, Investment 
Opportunity Set and 
Firm Performance in 
South Africa
Discussant: Sutharson 
Kanapathipillai,  
Deakin University
Roger Buckland,  
Jing Chen, University 
of Aberdeen, Julian M. 
Williams, University 
of Bath 
Regulatory Changes, 
Market Integration and 
Spill - Over Effects in the 
Chinese A, B and Hong 
Kong Equity Markets
Discussant: Huu Nhan 
Duong, Deakin University
David Ghijben,  
Paul Lajbcygier, 
Monash University 
Perverse Incentives 
in Managed Futures 
Funds Fees
Discussant: Michael Cohen, 
Victoria University
Balasingham 
Balachandran, Manali 
Mahamuni, Vineeta 
Harshad Juthani,  
La Trobe University, 
Berty Vidanapathirana, 
Monash University 
Price Reaction, Final 
Dividend Reductions 
and Signalling:  
UK Evidence 
Discussant: Chandra 
Krishnamurti, University  
of Southern Queensland
5.00pm - 5.30pm Wei Zhang, University 
of Melbourne
Dynamic Currency  
Risk Hedging
Discussant:  
Bernardo da Veiga, Curtin 
University of Technology
Rezaul Kabir, University 
of Twente, Hao Li, 
University of Stirling, 
yulia V.  
Veld-Merkoulova, 
University of Stirling 
Executive 
Compensation  
and the Cost of Debt
Discussant: Darren Henry,  
La Trobe University
Huu nhan Duong, 
Deakin University, 
Petko S. Kalev, 
University South 
Australia, edwin D. 
Maberly, Troy O’Dwyer, 
Monash University 
Tick Size Reduction 
and Order Submission 
Strategies on the 
Australian Stock 
Exchange 
Discussant: Annette 
Nguyen, Monash University
Hee Soo Lee, 
University of Sydney 
Risk and Return in 
Hedge Funds and 
Funds of Hedge Funds: 
A Cross-Sectional 
Approach
Discussant: Abhishek Das, 
University of Sydney
Jean Pierre Fenech, 
Monash University
Are all Convertible 
Securities Bearers of 
Long Term Bad News? 
New Evidence from 
Australia
Discussant: Hardjo 
Koerniadi, Auckland 
University of Technology
5.30pm -6.00pm Tafadzwa Mugwagwa, 
Vikash Ramiah, Tony 
naughton, RMIT 
University
The Efficiency of the 
Buy - Write Strategy: 
Evidence from Australia
Discussant: Hsiang-Tai Lee, 
University of Sydney
Raphael H. Amit, 
University of 
Pennsylvania, 
yuan Ding, Zhang 
Hua, China europe 
International Business 
School (CeIBS), Belen 
Villalonga, Harvard 
Business School
The Role of Institutional 
Development in the 
Prevalence and Value 
of Family Firms
Discussant:  
Yulia Veld-Merkoulova, 
University of Stirling
Alex Frino, University of 
Sydney, David James 
Johnstone, University 
of Sydney and Hui 
Zheng, University of 
Sydney
Anonymity, Stealth 
Trading and the 
Information Content  
of Broker Identity
Discussant: Saikat Deb, 
Deakin University
Peter Kien Pham, 
University of Sydney, 
Cindy yi Wei, 
Rothschild Australia 
and Jason Zein, 
University of new 
South Wales
Fund Raising in Private 
Equity: The Roles of 
Affiliation and Strategic 
Performance Reporting
Discussant: Lorenzo 
Casavecchia, University  
of Technology, Sydney
Stephen J. Brown, new 
york University, Bruce 
D. Grundy, Patrick 
Verwijmeren, University 
of Melbourne, Craig 
M. Lewis, Vanderbilt 
University 
Hedge Funds as 
Distributors of  
Equity Exposure
Discussant: Hua Deng, 
University of New  
South Wales
6.00pm - 6.30pm Bruce D. Grundy, 
Bryan Lim, Patrick 
Verwijmeren, 
University of 
Melbourne
Do Option Markets 
Undo Restrictions on 
Short Sales? Evidence 
from the 2008 Short-
Sale Ban
Discussant: Jedrzej 
Bialkowski, University  
of Canterbury
Chih-Liang Liu, Huimin 
Chung, national  
Chiao-Tung University,  
Her-Juin Sheu, national 
Chi nan University
When will Entre ched 
Family Firms Improv  
Board Independence?
Discussant: John Hillier,  
La Trobe Univ rsity
Stephen J. Brown, 
new york University, 
MaengSoo Kang, 
Gunhee Lee, Sogang 
University, Francis 
Haeuck In, Monash 
University 
Resisting the 
Manipulation f 
Performance Metrics: 
An Empirical Analysis of 
the Manipulation-Proof 
Performance Measure
Discussant: Si Zhou,  
Durham University
Jae H. Kim,  
 Heidi Ryoo,  
La Trobe University 
Common Stocks as a 
Hedge Against Inflation: 
Evidence from Century-
Long US Data
Discussant: Kartick Gupta, 
Auckland Univ rsity of 
Te hnology
6.30pm enD OF COnFeRenCe
Day Two (continued)
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